

































































웳튵ꎩ ꆢ랢탐햮좯뫍붱좯ꎨ쟫닎볻 Sun-Maxwell 2001 쓪ꎬJames 2001


















싊쿠떱폚쪵볊릤퟊ 16%뗄뷉럑싊ꆣ 내맺볊뇪ힼ살움볛뗄뮰ꎬ 헢튻쪵볊
뷉럑싊뮹쫇뷏뗍뗄ꆣ 
내쪵볊릤퟊짪놨뷉럑믹쫽뛔퇸샏놣쿕믹뷰뗄쫕뷉폐ퟅ쪵훊탔뗄















쳦듺싊붵떽 60%ꎻ튲뿉틔붫램뚨췋택쓪쇤쳡룟떽 65 쯪ꎻ횻붫퇸샏뷰
뗷헻믺훆폫컯볛뗷헻믺훆맒릳ꎬ 믲헟쫇쳡룟뿉틔쿭쫜퇸샏뷰뗄ퟮ뗍뷉
럑쓪쿞ꎨ쟫닎볻 Sun-Maxwell 2001 쓪ꎬJames 2001 쓪, Whiteford 2001








2.2  ퟶ쪵룶죋헊뮧뗄튻킩컊쳢 
    쿖퓚쳡돶뗄랽낸쫇붫룶죋헊뮧ퟶ돉쪵헊탎쪽ꆣ떫퓚쿖쪵훐ꎬ룶죋
헊뮧늿럖뮹쫇뿕헊ꆣ룶죋헊뮧늿럖쎻폐뛔펦뗄퟊뷰ꎬ틲캪헢튻늿럖퟊뷰틑뺭폃폚짧믡춳돯횧돶쇋ꆣ틲듋룶죋헊뮧늿럖뻍쿳ꆰ뿕뫐ퟓꆱ ꎬ횻
쫇룶죋펦뗃퇸샏듽폶뗄헊쏦볇슼ꆣ 
    룶죋헊뮧뗄뿕헊쿖쿳쫇떱잰쓪뛈퇸샏믹뷰돶쿖좱뿚뫍평쿖쫕쿖
뢶훆쿲쪵헊힪탍돉놾맜샭늻떱뗄뷡맻ꆣ 
    탭뛠훐랽뗄퇸샏놣쿕힨볒냑헢튻컊쳢뾴뗃뫜훘ꆣ 뛔헢튻컊쳢뮹뿉
틔폐쇭튻훖뷇뛈ꎬ튲뻍쫇듓퇸샏놣쿕믹놾훆뛈짨볆살뾴ꎬ뛸헢훖짨볆
훐냼몬뿕헊돉럖ꆣ컒쏇붫퓚 3.4 뷚뛔헢튻컊쳢볌탸뷸탐쳖싛ꆣ 
    룶죋헊뮧늿럖뮹폐튻룶컊쳢ꎬ 헢늿럖퟊뷰뗄믘놨싊캪 3 룶퓂웚뗄
듦뿮샻쾢ꎨ1999 쓪룃샻싊캪 1.98%ꎩ ꆣ뗍믘놨싊튲믡듲쿻웳튵뫍횰릤
닎놣뗄믽벫탔ꆣ 룶죋헊뮧늿럖퟊뷰뗄뗍믘놨싊튲틢캶ퟅ헾뢮쪵볊짏쫇
퓚뛔쯹믽샛뗄퇸샏퟊닺헷쫕ꆰ틾탔쮰ꆱ ꆣ 
    죧맻룶죋헊뮧늿럖뗄퟊뷰믘놨싊쓜뫍웤믺믡돉놾튻훂뗄뮰ꎬ 퇸샏
놣쿕뗄닎놣믽벫탔뻍믡쳡룟ꆣ 




2.3  퇸샏놣쿕훆뛈횴탐훐뗄튻킩컊쳢 
    훐맺퓚퇸샏놣쿕쫐벶춳돯랽쏦틑뺭믽샛쇋쪮쓪뗄뺭퇩ꆣ 췋택뷰뗄
랢럅틑뺭늻퓙쫇웳튵뗄퓰죎ꎬ뛸뇤돉짧믡춳돯ꆣ헢튲쪹늻춬뗄웳튵퓚
짧믡놣헏랽쏦돐떣샠쯆뗄돉놾ꎬ쓜릻룼볓릫욽뗘뺺헹ꎻ뛸쟒헢튲폐훺
































2.4  훆뛈짨볆 














볆뮮쓜릻뇜쏢힪맬뷗뛎뗄쮫훘뢺떣ꆣ 컒쏇붫퓚뗚 7 늿럖뛔헢튻뮰쳢볌
탸뷸탐쿪쾸뗄쳖싛ꆣ 
 
2.5  퇸샏놣쿕삩쏦 






3  캴살헾닟톡퓱 
3.1  폐맘퇸샏놣쿕뗄헹싛 
     1 9 9 7쓪훐맺닉좡뗄퇸샏놣쿕훆뛈쯆뫵쫇믹폚 1994 쫀뷧틸탐뗄
붨틩ꆣ뫜짙폐죋뮳틉훐맺맺쓚힨볒듋잰쫇럱쳽쮵맽헢훖쒣쪽ꎬ떫뛔폚
쫀뷧틸탐뗄붨틩쫇럱쫇튻룶뫃붨틩좴틽살쇋뫜뛠뗄쳖싛ꆣ 퓚헢뎡쳖싛
훐ꎬ Beattie-McGillivray (1995 쓪)쳡돶쇋엺움탔뗄틢볻ꎬ헢횮뫳
James(1996 쓪)튲쳡돶쇋샠쯆뗄틢볻ꆣ 쯦ퟅ닎폫헢뎡쳖싛죋쫽뗄퓶볓ꎬ헢뎡쳖싛튲뇤뗃룼볓죈쇒쇋ꆣ퓚헢킩죋훐ꎬArnold 뗈죋(1998 쓪), 
Barr (2002 쓪 ), Brooks (2000 쓪 ), Brown (1997 쓪 ), 
Campbell-Feldstein (2001 쓪), Diamond 뗈죋(1996 쓪), Feldstein 
(1996 쓪뫍 1998 쓪 ), Feldstein-Liebman (2002 쓪 ), 
Geanakopolos-Mitchell-Zeldes  (1998 쓪),  Gruber-Wise (1998 쓪), 
Heller (1998 쓪), Holzmann (2000 쓪), Hoskins 뗈죋(2001), 맺
볊샍릤ퟩ횯(2000 쓪뫍 2001 쓪), McGillivray (2000 쓪), Myers 
(1996 쓪), 뺭볃뫏ퟷ폫랢햹ퟩ횯(1998 쓪), Queisser (2000 쓪), 
Shoven (2001 쓪), Thompson (1998 쓪)ퟶ돶쇋훷튪싛쫶뫍릱쿗ꆣ 
폫듋춬쪱ꎬ 뻅쪮쓪듺퓚죰뗤돶쿖쇋튻훖탂뗄쏻틥탔듽폶좷뚨탍볆






1999 쓪ꎬ 쫀뷧틸탐헙뾪쇋튻듎힨쏅믡틩믘맋웤 1994 쓪붨틩낸뗄
폐맘쓚죝ꎬ늢폚 2001 쓪릫늼쇋믡틩놨룦ꎨHolzmann-Stiglitz, 2001
쓪ꎩ ꆣ헢웤훐냼삨쮹뗙룱샯쮹ꎨStiglitzꎩ뗄엺움탔움볛ꎬ쯻춬쪱쳡돶
쇋짧믡놣헏쳥쾵훐뗄ꆰ쪮듳짱뮰ꆱ ꎨOrzag-Stiglitz, 2001 쓪ꎩ ꆣ쫀뷧틸
탐떱잰헽퓚ힼ놸튻럝탂뗄믹놾퇸샏놣쿕솢뎡컄볾ꎬ 헢럝컄볾풤볆뫜뿬
믡뛔췢릫뾪ꆣ컄볾훐뗄쓚죝붫믡폫 1994 쓪뗄쫀탐컄볾폐쯹닮틬ꆣ  
3.2  탂뗄튻훂탔뾴램 

























Geanapokopolos-Mitchell-Zeldes 1998 쓪뗄폐맘컄헂ꎩ ꆣ틲듋늻맜쫇쿖
쫕쿖뢶훆ퟶ램뮹쫇쪵헊탎쪽ꎬ뻍펦룃쮵쫇튻룶쇣뫍뗄뇤뮻쇋ꆣ 
 






























3.4  뛠훖헾닟랽낸 





















































쳘뇰룐킻ꎺ놾컄ퟷ헟뛔 Ding Yuanzhu 뷌쫚ꎨ놱뺩듳톧뷌쫚ꆢ맺
볒볆캯뫪맛뺭볃퇐뺿풺톧헟ꎩ 뫍 He Lixin 얮쪿쯹룸폨뗄퇐뺿짏뗄킭훺
뫍뫏ퟷ뇭쪾쳘뇰뗄룐킻ꆣ 
 




























뇭 2  훐맺돇헲뗘쟸폐맘횸뇪쓪뻹퓶뎤싊 

















Source: SSB, cited from Zhao-Xu (2002)
(%)
Figure 2




1ꆢ  폐맘훐맺믹놾퇸샏뷰뗄쫽뻝평 Takayama 쳡릩ꆣ 
2ꆢ  Zhao-Xu (2002 쓪)횸돶ꎬ뷘횹떽 2000 쓪ꎬ횻폐 5 룶쪡ꎨ횱쾽쫐ꎩ췪좫쪵탐뗄쪡벶춳
돯ꎬ17 룶쪡닉좡뗄쫇쪡벶뗷볁뷰훆뛈ꎬ뛸 8 룶쪡췪좫쎻폐쪡벶뗷볁믺훆ꆣ 
3ꆢ  Asher(2002 쓪)횸돶탂볓웂뗄릫믽뷰훆뛈쪵볊짏횻튻훖쏻틥탔듽폶좷뚨탍훆뛈ꆣ헢튻
맛뗣폫놾컄ퟷ헟쯹돖뗄맛뗣믹놾짏쿠춬ꆣ떱잰훐맺룶죋헊뮧헢튻ퟩ돉늿럖뿉틔쫓캪쏀맺쿖뷰욽뫢볆뮮헢훖쒣쪽ꆣ 
4ꆢ  얷쏋돉풱맺횮볤뛔폚틆쏱릤폐쿠펦뗄퇸샏놣쿕맺볊킭틩ꆣ죕놾폫뗂맺ꆢ펢맺뫍쏀맺
횮볤폐ퟅ헢퇹뗄킭틩ꆣ 
5ꆢ  뛔폚횰릤뫍럇횰릤뚼쳡릩쿠펦뗄퇸샏볆뮮ꆣ죧맻헢퇹뗄퇸샏볆뮮쫇평맺볒쮰쫕믲쿻
럑쮰횧독뗄ꎬ헢퇹뗄퇸샏볆뮮뻍뷐좫쏱탔퇸샏볆뮮ꆣ죕놾퓚횰릤퇸샏볆뮮뫍럇횰릤
퇸샏볆뮮횮볤폐ퟅ믹뷰쫕죫뗷볃믺훆ꆣ헢튻믺훆틑뺭횴탐쇋 15 쓪ꎬ헢쫇틲캪럇횰릤
퇸샏볆뮮뗄쫜틦죋뛠캪횰릤퇸샏볆뮮닎놣죋뗄뢸쒸ꆣ퓚죕놾뺭볃룟쯙퓶뎤쪱웚닺튵
뷡릹돶쿖쇋뿬쯙뗄뗷헻ꆣ 